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contracts not to take current at the time of peak load are also 
considered. 

In the third paper the broad question of "reasonable profit" 
is attacked, and the ultimate test advocated is whether the needful 
amount of capital is attracted into the business. Profit is due 
to risk, and the open market is the place where risks are dis- 
counted. This principle governs the just treatment of new issues 
of securities by operating companies, and the adjustment of re- 
turn between stocks and bonds. The volume contains summaries 
and quotations of leading cases before commissions and courts, 
including the recent case on the general advances in rates by the 
railroads in western and Trunk Line territory. The usefulness 
of the work as a handbook might perhaps be increased if the 
treatment of the law as it is were more clearly separated from 
doctrines advocated by the author. 

J. M. Clark. 

Amherst College. 
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HISTORY OF CALIFORNIA LABOR LEGISLATION 

In the Review for September, 1911, page 587, Miss Lucile 
Eaves raised certain issues of fact with regard to portions of the 
review of her monograph, A History of California Labor Legisla- 
tion, prepared by Mr. Ira B. Cross. It is only fair to Mr. Cross 
to state that he based his criticism upon a personal study of Cali- 
fornia labor, including newspapers and documents, supplemented 
by interviews with men who have been prominent in the labor 
movement in that state. Readers who are interested in this special 
field of investigation will have opportunity to weigh the con- 
flicting evidence as presented in a forthcoming monograph by Mr. 
Cross on The History of Labor in California. California is to be 
congratulated upon being honored by two exhaustive monographic 
studies relating to this branch of economic history. — Managing 
Editor. 

Wages in the United States, 1908-1910. A Study of State and 
Federal Wage Statistics. By Scott Nearing. (New York: 
The Macmillan Company. 1911. Pp. viii, 220. $1.25.) 
Professor Nearing rightly describes the state publications on 
wages as follows: "Of the forty-seven States of the Union, not 
more than five publish good up-to-date wage statistics. These 
five are Massachusetts, New Jersey, Kansas, Oklahoma and Ohio. 
Of the remaining States, a score publish statistics of average wages 
only, which, in some cases, are so unrepresentative as to be value- 
less" (p. 15). Professor Nearing does not use the New York 
material because it relates to unions only, and he does not use 
the Ohio data because they are diffuse and not sufficiently sum- 



